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changcintIlcgcllcralpricclcvcl，ｂｃｃａｕｓｃｔｈｃｙａｒｃｎｏｔａｂｌｃto
obtainiIlIbrmationabouttｌｌｃｌ)ｒｉｃｃｌｃｖｃｌｓｏｅａｓｉｌｙａｓｌ〕roduccrsarc、
Ｐｒｏｄｕｃｃｒｓａ1℃ｍｕｃｌｌｍｏｒｃａｃｃｃｓｓｉｂｌｃＩｏｓｕｃｈｉＭｏｒｍationsincetllc
gcI1eralpricclcvclreHcctsacllaIlgcillPD，tllatis，ｔｈｃｐｒｉｃｅｏ「
durablcgoodwhicllcontainsdurablcgoo〔1slbrindustrialusc・
ＰＣＪ．/1ccｔＣＷ”clitio〃：Ｐｅｒ化ｃｔｃｏｍｌ〕ctiIionl)rcvailsinthccom‐
moditymarketsaI)ｄｔｈｃｌａｌ)ｏｒmarket・Ｉｔｉｓａｓｓｕｌｎｃｄｔｈａｔｎｏ
ｉｎＨｕｃｎｔｉａｌｌ〕ｏｗｃｒｏＩｌｔｈｃｍａｒｋｃｔｐｒｉｃｃｓｏ「ｇｏｏｄｓａｎｄｌａｂｏｒｉｓｈｃｌｄ
ｂｙｔｈｃｄｃｍａｌｌdcrsandslll)plicrstllcrc・Instcad，auctionccrsarc
assumcdtoplaythｃｃ〔lｕｉｌｉｂｒａｔｉｌｌｇｒｏｌｃｓｉｎｔｈｅｍarkcIs,
ＴｖｌｃＬＪＩＣｌ"ＷｆＩｎｔ１ｌｅｓｌｌｏルrllnthccquilil)riumillthcmoncy
marketrcquircsL(/)Ｙ＝ＡｆＷ*(ﾉV)．Inthcshort-runtheargumcnt
1ViｎＷ*(･）ｒｃＨｅｃｔｓｔ１１ｃｍｏｖｃｍｃｎｔｓｏｆＸｃａｌ]ｄＸｂ：suchmovc‐
ｍｃｎｔｓｏ「ＸｃａｎｄＸＤｍａｙｈａｌ〕ｐｃｎｏｎａｃｃｏｕｎｔｏｆａｓｈｉ｢tofdurablc‐
gooddcmalld、ThisisIlowthcno1ninalwagc-ratcWchangcs
cvcninthcshort-rull・Ｔｈｃｃｈ【ｍｇｃｉｎＷｃｎｔｃｒｓｔｈｃｍｏｎｃ>'sul〕l)ly
hlnctionjVW、Ｐｊ，ｓａ1℃Ce/e）７ｓ，”ｊｂﾉｲｓｌ)roportionaltoW,ｓｏｔｈａｔ
Ｙｉｓｃ・ﾉｳ.'〕roportionaltoリⅨIIence,ｉｎｖｉｃｗｏｆＬ(ｊ)ＷＷ*(/V)＝
jMthchmctiollW*(１V）maybcimmaterialonlllcwholclc(t-hand
sidcoftllccquation：thcproductioIlhmctionsalldtllehlnctio1l
L(ｊ）ｍａｙｂｃｔｈｃｏｌｌＩ>'flctorswhichdctcrmiI1ctllcrelationbctwccll
rcalproductio】ｌａｎｄｔｈｃｎｏｍｉｎａｌｒａＩｃｏｒｉｎｔｃｒｃｓｔ・ＴｈｅｒｃａｌＬＭ
ｃｕｌｖｅｗｉｌｌｔｌ１ｕｓｂｃｉＩldcpcndcnto「tllcwagc-ratchmction，ａｓｉｍｌ)Ic
rcsultjustiM1gthcFormulationofmoneysul〕ply．
２．７ｿｉｅ
Ｓｕｌ)pｏｓｅ
ｓｃｎｓｃｏｆｔｈｅ
〃l〃α/io〃ＳｃAC"ｌＣ
ｔｈｃｅｃｏｌｌｏｍ)’ｉｓｉＩｌｔ１１ｃｓｈｏｒＩ－ｒｌｌｎｃ(ｌｕｉｌｉｂｒｉｕｍｉｌ１ｔｌｌｃ
ｌｂｌｌｏｗｉｎｇｃｑｕatiol〕ｓ８
ＳＹ＝Ｄ(ｊ`－河`)，
ハｆＷ(１V)＝Ｌ(j)Ｚ
１'＝Ｐｗ(y)wUv)，
Ｙ＝Ｐｊ'，
８１
汀c＝０，
/`=Ａ
ｊ１＝八八J)、
wllcreDdcnotcs【llcllomin;ｌｌｖａｌｌｌｃｏｆＩ１ｌｃｌ)urcllascofdurdlblc
good,Ｄ＝脇(/６－汀`)Ｘ,)(ｊ`一汀`)，（１１】〔１ノjlllcIlomilMllpricc（indcx)．
T1IcfunctionP1,`()'）ｉｓＩ１〕(?ｉ'１Ｖ(Prscol､I1lch1IIctioI1／'(/-1(y)),ｗｌｌｃｒｅ
ﾉｰ'()'）ｉｓｔ１１Ｃｉｎｖ(Prscハ111(，Iio1lorth(､ハ111()tioll／UV)．cal)italstock
(Ｋ）isasssumc(IconsI(11,1.′｢llissystcll1o｢lIIcsho昨runcquilibrium
dcsc1･ibes81static3tatc（)I､ＩＩＩＣ（ycoI】()ｍｙｉＩｌＩｌｌｃｓｅｌｌｓｃｔｌ１ａｔｌ)riccsan(１
nominalvalucsarccol1st【ｌｌｌｔｉｌｓｗｃｌｌｌｌｓｒ《Dalvarial)les・Ｉｌｌｄｅｃ(’ｌｈｃ
ｃ(luilibriumquantityo｢cmI)loyc(1Iill)o,．(Ⅳ）iscol】stalltalldW(１V）
isconstauIt，ｓｏｔｌｌａｔll1cI1o1Ilin&llmoI1cysul〕l)lyA板＝ＡｆＷ(１V）ｉｓ
ｃｏｌ】stant・Ｓｉｍｉｌａｒｌｙｍ〔)ｒノ〕、１１()llccJjj〉isconsIant，ｉｌｎｄｓｏｉｓＤ＝５Ｙ・
Thccxpcctcdl･ａｔｃｏ「illllatioI1c(IlMllszcl.o、ＬｃｔｕｓｃａⅡｔｈｉｓｓｔａｔｃ
ａｓ‘thcsho昨ｒｕｎｓｔａｔｉｃｃ(luilil)rillm.，
LctusproccC(Ｉｔｏｃ()nsi(1ｃｒｌｌｏｗｉｌｌｌ１ａｔｉｏｌｌｃａｌｌｃonsistcIltlycrccp
illtothcc〔luilibriums>'stcm、Tllcllollowil1gisasiml)lelogicalmccl】汁
ｎｉｓｍｔｏｃｘｌ)ailltllis：（i1.61,ｓ111)1〕osctllcrcilIstocko「mol1cysul)1)ly
isillcreasc(1（byillcreascdl)ro(111ctiollof1)l･cciousmctals,byprilltil】９
mol℃ballknotcs,etc.）ＴｌｌｃｒｃａｌＭ’curvcslli化ｔｏｔｈｃｒｉｇｈｔ,ａｎｄ
ｔ１１ｃｐｒｉｃｃｌｃｖｃｌＰｒｉｓｃｓａｓ1℃８１１１)rodllctiollall(１ｃｍl)Ioymelltrisc・Ｔｈｃ
ｗａｇＣ－ｒａｔｃｒｉｓｅｓａｓｃｍｌ)IoymcIltriscs、
Thus，ａｏｌ１ｃｃＨｍｄⅢ〔〕ｒａⅡillc1℃【ｌｓｃｏ「ｔｈｃｌ･calstockofmoncy
causcsoncca,〕〔１ｍ〔),・ａｌｌｒｉｓｃｓｉｌ１１)ric(Blcvcl，wagc-ratc，ｌ)ｒｏｄｕｃｌｉｏｎ
ａｎｄｃｍｌ〕Ioymcl】t・Ｂｕｔｌｌｌｃｒｉｓ(Pswillstol）ｉｌｓｓｏｏＩＤａｓＩｈｃｉｎｃｒｃａｓ(，
inAfdocs・Ｔｌl(Ｐｃｃｏｎｏｍ>'ｓｌｌｉ｢(ｓｌｏｌｌｌｃｌｌ(Ｐｗｓｈｏルrullstaticc(lui‐
Iibrium、
Ｔｈｃｒａｔｃｏ「ｉＩ】tcrcstM1s,llIldIlM9r〔PfwMsil〔1isc1℃l)(mcYbclwccll
tll(〕ｒａｔｃａｎｄｔｌｌ(｝ＩＣng-tcrllu（沢I)ccIilIiollilI)ｏｕｔｌｈｃｎ１ｔｕｌ･cratcof
intcrcst・ＬｅｔｌＩｓｃａⅡｓ,,(〕ｌｌａｌ)｢《〕c(BSS‘ﾉﾉｊｅｓ/ＩＣルノＷ〃'７s(?､ﾉﾙﾉ"o"cy
p)･occss.，
Ｎｏｗ，insteado「sul)l)osillgtllMハ７illili&lllyris(9s，ilssumcthat
tlledurablc-goo〔1-dclIMlll(Ihlllc(io1lslliI1slll1tonomollslyul)war(１（})y
disCovericsofllcWol)1)ortllllili(･sorilwcsl11Icnt,ｃ(c､）Subsc(luciltly，
ｔｈｃｌ)ricclcvclriHcsa31〕ro(111(>(i()I1iIIl(１《〕1,11)|()ymclllris(P、T11cwage‐
ｒａｔｃｒｉｓｃｓａｓｃｍＩ〕Ioy1llcIllris(PS、Ｔｈｃｌ･a(ｃｏｒｉｎＩ(，『(Pstriscs、llcncc
t1lcdiscl･Cl)ａｎｃｙ１〕cIw(Ｊｃｌｌｌｌｌｃ【lcluillall(’ｌＰｘｌ)cc【cdratcsofilllcrcst
(o「theol〕I〕oSitcdirc(〕ti()、lolIlati1IIll(､ａ})ｏｖｃｃａｓｃｏ｢ハハincrCasc.）
Ｌｃｔｕｓｃａｕｓｕｃｌ１ａｌ)roc(PS＄l1lcH11()昨rIII1‘ｓ１ｌｉｎｏｆｍｃＣＩ)roccss．
(`ＭＣＣ，rel)rcsellIH‘111(PIIM1rgilDill-cⅡici〔Pncyscll(〕dul〔Ｐｏｆｃａｌ)ital
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asscls.,）
Thus，ｗｃｄｅ(IIIC〔IthcIwoshort-runproccss(，ｓｏｆｔｈｃｃｈａｌｌｇ(〕ｓ
ｉｎｔｈｅｓｕ１)poscdlygivcl1cconomiccoI1dilions．Ｌ(ＰｔｕｓｔｈｃｌｌｉｍａｇｉＩ１ｃ
ｔｈｉｌｔｔhcscprocesscsaltcrl]atclyllal)I)cllinthcshort-rlll〕，wit1louI
rcachingt1Icceili1ugofIiuIIcmploymc1]t・Tllcl〕，ｔｈｃｅ(Illilibriunl
ratcofintcrcstaIt〔PrnaIclyMIsimdriscs，w11crcasl〕ricc8llldwagc‐
ratckccl）ｒＭｎｇ、Ｓｕｌ〕posc，Ｉｂｒｓｉｍｌ)Iicity，tlMlttheslliH-oトｍｃ(’
1)roccssis（wcrytimcjustascmcctivcascanccｌｓｏｕｔＩｈｃｌ〕rcccding
lilⅡoftllciI1tcr(Pstratccausc(１１〕>，tllcrisc-in-moncyl)ro(Pcss、Lct
l1scallsucllanflltcrnHlte［)roccssas‘lheintcrcsl-llcutrall〕rocess.，
Ｔｈｅｌ)ricclcvclandwagc-rtll(ＰｃｏｌｌＩｉｎｕｃｔｏｒｉｓｃｉｎｔｈｃｉｎｔｅｒｃｓｌ‐
,〕(，ulralpI･occss、Sul)1〕oscIh〔praIcorcl1allgeinTcalpro〔111(〕lion（)'）
ｉｓｃｏｎｓｔａｎｔｌｈｒｏｌｌｇｌｌｔ１ｌ(〕proc(PSN、Ｓｕｌ〕1DoscfllrthcrtlMl111】ａｒｇｉｌｌａｌ
ｐｒｏｄｕｃｔｏ｛Iaborhal〕1〕cllstol)(9ｋ(，l〕ｔｌ１･(〕ｍＭＩｉｎｇｌｎｕｃｈｎ()lwitlls[ａｎｄ－
ｉｎｇｔｌ１ｃｓｔｃＨｌｄｙｒｉｓｃｉｎｔI1era((、ofprodllction・Ｔｈｉｓｉｍｌ)licst11aI
1hcsupplylilncIio]〕ｓｏ「ｔｌｌｃｌｗ(〕ｇｏｏｄｓａｒＣａｓｓｕｍｃｄｔｏｓｈｉＩ１ｌｄｏｗ恥
war｡、Ｓｌｌｃｈｓｈｉｈｓｏ「ｔｈｅｓｌ１１〕ｐｌｙｃｕｗｃｓｆｗｅｓｌｌｐｌ)ose〔ｌｔｏｂｃｃａｕｓｃｄ
１)ｙｃａｐｉｔａｌａｃｃｕｍｕｌａｔｉｏＩｌａｎｄＩｃｃｈｎicHlll)rogrcss8marginHlll〕roduc‐
tivityisassumcdtoriscowiIｌｇＩｏｔｌｌｃｌ〕roducIiviIycmcclo「cal〕it8ll
H1ccumllIatiollandlcc}ｍｉｃａｌｌ)】･ｏｇｌ℃ss，ｌ１ｃｎｃｅｔｌｌｃｄｏｗｎｗａＴｄｓｈｉＨｓ
ｏｒｌllemargi1lalcosIcul･vcs、Ｔｈｅｐｒ()ccssisnolongeras1lort-rull
1)roccssbｕｔａｌｏｎｇ－ｒｕＩｌｐｒｏｃｃｓＨ，ｉｎｔｌｌ(ＢｓｃＩｌｓｃｌｌｌａｔｉｌｒｃ(IcclscHects
o「accumulHltiono「Ｉ〕Ilysicillcapital＆lsscIsandtcclmicall)rogrcss、
1兆ｌｉｎｇｕＭｌｉｌｌｇｓｕｃｈ【１１〕roccs3wit}ＩＣ(〕'】slaI1tmilrginall〕1．ｏｄｕｃｔｏｆ
Ｉａｌ〕OTB･Cl、ｌｈｃｓＩ１ｏ比Ｔｕｎｉｌ１Ｉｃｌでsl-neulralproccss，ｌｃｔｕｓｃａｌｌｔｈｉｓ
１〕roccss‘tllclong-runil1teTcst-l1cutrall〕roccss.，IIllhisproccss，tI1c
I)ricclcvcl（mdthcwage-ratcTiscinHlconstantproportio1l､ａｎｄｔｈ(Ｄ
ｌｌｏｍｉｎａｌｍｏＩｌｃｙｓｕｌ〕ｐｌｙａｌｌｄｔｂｃｌｌｏｍｉｌｌｉｌｌｒａｔｃｏ「l)'Ｄｄｕｃｔｉｏｌｌｒｉｓｅｉｎ
ａｃｏｌｌｓｔａｎｔｌ)l･oportiol〕・Ｔｈｃｌｌｏｍｉｎａｌｌ･ａＩｃｏｆｌ)roductionl･ｉｓｃｓｉｎａ
ｇ1℃aｔｅｒｇｒｏｗｌｌｌｒａｔｃｌｌｌａｌｌ（ｈ(FactualinHationratcbytllegrowｌｈ
ｒａｔｃｏｆｌｈｃｒｃａｌｒａｔｃｏ「productiol〕．
’「ｓｕｃｈａｌｏｌＩｇ－ｒｕＩ）Ｉ〕rocessIMlsl〕cc,ｌ《Pxl〕cricllc(ＰｄｌｂｒｓｏｍｃｓｕＨｉ－
ｃｉｃｎｔｌｃｎｇＩｌｌｏｆｔｉｍｃ，（ｈｃｌｏｌ１ｇ－ｌ(Ｆ１･ｍｌｌｌｌｕｒｃｉｎＩｈｔｉ()ｌＤｗｉⅡｃｏｍｃｌｏｂｅ
ｌ)sychologicallyl)ｕｉｌｔｉｎｐｃｏｌ)l(，，ｓｃｃｏｌｌ()micbclMwi()r・Ｔ１ｌｉｓｉｓｌｌｏｗ
汀cbccomcsapositiv(Dmaglli1u〔|《９．
Ａ｢tcralong-tcrmcxpcclation⑪「１)ositivcillIlationllasbccn
m〔)rmcd，l11cslhorI-r1lncquilil)riumi1westmcIlIl〕(Ｐｒｕｎｉｔｏ「timcriscs
rclHMivclotllclev(〕［１〕clbrc（}､(Ｐｉｏｒｍａｌｉｏｎｏｆｔｌｌｃｃｘｌ〕ect【l(iｏｎ．Ａs
willbcexplainediI1ScctioIl2-`１，ｉｎｔｈｃハ,Ｉｌｅｑｕｉｌｉｂｒｉｕｍｗｉｔｈｔｌ,(ｐ
ｌｌｃｗｃｘｐｃｃｌａｔｉｏｎｏ「ill(lation（ｈ〔，Ｉｉｍｃｌ)【ｌｔｈｓｏ「ｔｌｌｃｌ)ricclcv(PIalu(１
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(ｈｃｗａｇｃｒａｔｃａｒｃｕｌｌｉｈｒｍｌｙ１１ｉｇｌｌｃｒｔｌＭｌｌ１ｉｌｌＩ１ｌｃｎｌｌｌｅ〔luilibrillm
wilhzcrocxl〕cclc(linllillioll、Ｔｈｃｗ(lg(?/1〕riccratiowillbclowcr，
I1owcvcr，provide(l111crcHwisc3ＩｌｏｏＩｈｃｌＩｉｌｌｇｒｉｓｃｉｌ〕Ｉａｂｏｒｌ)l･oducIi‐
vity，rclativctoIl1cizcrocxl)cclcdinllation、Ｏｌ〕ｃｃｔｈｅｎｃｗｌｉｌⅡ
c〔luilibriumisrcacllc(１，（１１(Ｐｓｌｌｏ”ｒｌｌｌｌｃ(lIlilil)rillIllconditionsarCo「
courschllnllcd．Ｔ〔）lllisisKl(ｌｄｃｄｌｌｌｃ(ＰｌｌＩ，ｃｌｓｏ「ｃ;lpitalaccumulatioll
alldtcchniｃａｌｌ)rog1でss，wllicllslliIIstllcslll)l〕Iycllrvcsoftllcgoo〔Is
illallarmonizcdI)ＴＯＩ)()rli()ＩｌａＩｌｄ６１ｔｌｌｌ(９ｓ【lｍｃＩｉｍｃｓｈｉｎｓＩｈｃｍａｒｇｉ‐
llall)roductnlnc(ioIl（)rIal)or，ｓｏｉｌｓｌｏｋｃｃｌ〕tllcequilibriullU
marginalpro〔ｌｕｃｔｏｆＩｉｌｌ)ｏｒｌｉ･omfalling・Ｗｃａｒｃｎｏｗｉｎａｓｔｙｌｉｚｃ(１
１)ictu1℃ｏ「thclollg-rllllhlⅡ(9(Iuilil〕rillmgr()ｗＩ１１１〕iltlloflIlccconomy．
SCC(io〃１．ＳｍｌｉｃＨ
１．ＷＩＣＤＣ"l('〃〔’Ｓ(OAC(ﾉ"ﾉＣＯ′〃l"ｗﾙﾉｃ（WDC〔ｌ
ＩＩｌｔｈｉｓｐａｌ)Ｈｌｒｏｌｌｌｙｏｌｌｃｋｉｌｌｄｏｆｄｕｒｉｌｂｌｃｇｏｏｄｉｓａｓｓｕｍｃ〔１ｔ(）
cxisl，ａｎｄｔｌｌｃｌ)'.o(lllcIi(〕'１１)criodo「I11cdural)Ｉｃｇｏｏｄｉｓａｓｓｕｍｃ(Ｉ
ｔｏｂｃｓｏｓ１ｌｏｒｔｔｌＭｌｔｃｉｌｌ)ｉｍｌａｃｃｕｍｕｌ６ｌ(iｏｌｌ（111rillgoneperiodorI)ro．
(luctionofdural)Icgoo(1111【l>’１〕crcgiwdcdHlsncgligiblc・ＴＩ111s，
1)ro〔1ucliollofdur（１）)Ｉｃｇｏ()(Ｉｉｓｃｏｍｌ〕|(Ple(Ｉｉｌｌｌｈｃｓｈｏルrun・
ＦｏｒｓｉｍＩ)licitylcllls(lssuII〕ｃｌｌＭｌＩ（１）lhcrcisIlotanydcl)rcci汁
(ioIlo「ｒｅａｌcal〕ilal，ｉｌｌｌｄＩ１Ｍｌｌ（２）cilcllllIli1ordurablcgooｄｉｓ
ｃｘｌ)cclcd（bylhciIlvcsIiI1gl)ro(luccrs（111(Itllcconsumersofcoll‐
sumcrs，dural〕ICS）ＩＣ(PdwllHlco1lsmll（all〔IcvcrIas(ｉｎｇＨｏｗｏｌ､cxlril
1lctprolitoriml)lltc（１）〕(PIlelilwhicl1calll〕ｃｍｃａｓｕｒｃｄｉｎｔｅｒｍｓｏ「
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llickscoIl(1itionsIt),.}〕Cl化c1ｓ(【lbility．
'，Ｍ)ハＢｙｌｌｌｃＦｒ()1)eniusTIl(PorcmH（Sc(HTakayHlmil，［12]’１)．３７２
:111(１３７５）ａｌｌｏ趾llcgativcs〔{u〔１１．ｃｍａＩｒｉｘｌＭｌｓｉｌｓＦｌ･Cl〕()lliusro()ttol)C
l)o3itivcandlll〕i(ｌｕ(ＢｉI】ｌｌｌｃｓ(91】ｓｃｔ１ｌ【lttllcr(〕ｉｓ、(Dot1l(F1･chaTactclMic
rootwilhi(smodllll1sc(lIMlllotllato｢thcFrobclliusroot（Ｔ〔1k;l>'ilIlla，
[12]，ｌ).378）wIlcllcv(〕ｒｔｌｌｃｌＭｔｒｉｘｉｓｉｎ(Iccoml)osablcandacyclic・
ＩｔｉｓｋｌｌｏｗＩｌＩｌＭｌｔｌｌｌｃａｒｇｕｍｃｌｌＩｉｎｌｈｃｌ〕r(〕o「（)I、McIzlCr，HIllcorclI〕
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ａｓｉｔｉｓｉ「ｔｈｅcorrcspondingFrobcI1iusroot（Ｍｅｔｚｌｃｒｄｅｎｏｔｅｓｉｔａｓ
ｌ０ｉｎｈｉｓＥ(I（９）ｉＩｌｌ).２８６ofMctzlcr［7]）ispositivcanduniquc
cvenwhcnsomｃｏｆｎｏｎ－〔1iago1lalcocHicicllts（Mctzlcr，ｓａｉｊ）cqual
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Ｐ)･ＣＯ′(､′Ｔ脈o)．c"１１．Ｂｙｌｈｃａｓｓｌｌｍｃｄｉｎｃｑｌｌａｌｉｔｉｃｓｉｔｃalleasilybe
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andollcpriCe，ｗｉｌｈｏｕｔＨｍｙａｍｂｉｇｌｌｉｔｉｃｓａｌ〕outmakingil1deccs・
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dlI1XD＝ｄｌｎＸｃ・ QJiLD、
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ｂｙ
ノ〕ｊ/Ｗ＝β(K))りj(ｘﾉ）ノーｃ,〃・
andAssumption31)>'（0111ノＪｊ)/(011ｌｘj)＝A,ノーC,〃・Ｉｎｔｈｉｓｃａｓｃ，
Assuml)ｔｉｏｎ２ｉｍｌ)Ii(pslhallllcsHllllcratc（)fcHll)it&llaccumulatioll
isassllmedtocxl〕all(ＩＩ１ｌｃｓｈｏｒＩ－ｒｌｍｓｕｌ〕l)Iｙ（Ｂｕｗｃｏｆｃｉｔｈｅｒｇｏｏ(１
１)rol〕ortionally5llongllDcZ）Cﾉﾌﾟﾉcロノａｘｉｓ・
Ａｎｉｍｌ〕or(ａｎｔｉｍｌ〕1i(〕fltiolIorTl1c()rｃｍ２（〕allｌ)ｃｓｕｍｍａｒｉｚｃｄｉｌｌ
ｔｈｃＦｏｌｌｏｗｉｎｇ
Ｃｏｌ．oﾉﾉ("･"．Aslollg8IsAsSllml)tionsltl】ｒｏｕｇｌｌ４ａｒｃＭＨ１１ｃｄ，ｔｈｃ
ｔｗｏｇｏｏｄｓｃ&ｌｎｂｅｔｒｃｉｌｔｃ(ｌｉｌｓｉ「lhcyconstitlllc(Ionccommodity，
wllichholdsgoo〔ｌｉｌｌ(Icl〕CII(Ｉｃｌｌｔｌｙｏ「wllaIclIrv【ltllTcthcdcmand
schedulcIbrduTablcgoodmkcs・
Ｔ１１ｃｃ(luilibriuml),･ｉｃｃｏｒｄｕｒａｂｌｃｇｏｏｄｌｌＭｌｙｃｈｉｌllgccitllcrl)ｙ
ａｓ１ｌｉＨｏ「ｔｈｃｄｃｍａＩｌ(lｃｕｒｖｃ（)ｒｂｙｉｌｓｌｌｉｎｏ「ｔｌｌｃｓｕｌ)l)lycurvc・Ill
citllcrcase，ｔｈｃｌｏｃａｌａＩＤｄｇｌ()|)ｌｌｌｃｌｌ爪'ａ(ｌｌｒｃ〔)「ＩＩｌｃｄｃｍａｎｄｃｕ爪'c
Hlppcarstobco1lcoftll(９１〕ossiblccauscs（)「dislllrbilUgilprol〕ortiolMll
balallccbetwccI1ノj')ｉＩＩｌｄＩＪｃ（tllcc(lllilil)rillml)riccs)．Thcabovc
corollar>'ｃｍａｎｃｉｐａｔｃｓｌｌｓｈ･omsucl1Kll1al]xicly：ｔｈｏｕｇｈｔｈｃｒａｔｃｏ「
ｃｈａｌ１ｇｃｉｎｐｒｉｃｃｌｃｖ(ＰｌＩｌＭｌｙｃＩＭＭｌｇｅｏｖ(ｗｔｉＩｎｃ，ｔＩｌｃｒａｌｃｓｏＴｃｈａｎｇ(；
ｏ「｜)oIllthcpriccs＆'『(Ｐａｌｗａｙｓｔｈｃｓａｍｃ，ｉｌｌｌ(１，morcovcr，ｔｈｃｒａｔｃｓ
ｏ「cllallgco「〔luallli(i(PSC「Ｉ１１ｅｇｏｏｄｓｌ)ｒｏｄｕ(f(ＰｄａｒｅＫｌｌｗａｙｓｔｈｃｓａｍｃ，
ｗｈｉｃｈｈｏｌｄｓ1℃ｇａｒ(Ⅱ(，3ｓ（Ｄｒｔｌｌｃｓｈａｌ〕ＣＣＩ、l1lcdcmaIldcurvclbr
duril1)ｌｃｇｏｏｄ．
」ｌｌｗｌ"'〃〃o〃５．
′)(0,Ｋ、＝０，ノーC,ﾉ)．
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Ｐl･ｏｏｆＬｃｔｕｓｏｍｉｔｓｕｌ〕scril)ｔノＦｏｒｌ)rcvityinthisl〕roofTllctwo
basicrclationsarc／'(１V)＝ii7/ﾉ〕ａｎｄＸ=/(Ar)．Thcsituationwc
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tisdcnotcdbyＶ(！)．Tllcn，i1ltlliscolltinuousscll(,ｍｃ，itllolds
that（ﾉＶ(/)＝(i(ﾉﾉ)Ｖ(/)，wllichcxl〕rcsscsthatthcvalucofclaimis
addc(1))ｙＶ(t)，ortllcvalll(Ｐｏｒｃｌａｉｍｉｌｔｔｉｍｃ/，ﾉﾉﾉ"Ｃｓ/(/ｊＩｏＩ・ｌｌｌｃ
ｒａｔｃｏｆｉｌｌｔｅｒｃｓｔｌｂｒｔｌｌｃｉｎ(initcsimall〕ｃｒｉｏｄｏｒｔｉｍｃｄ／ｓｔａｒｌｉｎｇｌ､rom
timcノ．Thisllol〔1ｓｌｂｒａｌｌＩｉｍｃ/、llcllcc，Ｖ'(/)＝/Ｖ(/）poraⅡノ＞0．
Thcsolutiono｢tIlis〔1imerc1ItiillcquaIiollisV(１１)＝Vbcxl〕(//)．'１，Ilis
provcstllat8i／ﾉﾉﾉＣノ切/Ｃ（l／/"/C'でSノノＳｃo"SlWl'んＷＹﾉﾉﾉ≧0,tl1cII
thcｔｏｔａｌｏｆｌ)riIIcil〕illan(liIllcrcstatcoml〕oundil1lcrcstc(lualslIlc
exl〕oncl1tialhlnctiollwitIlilliｔｉａｌｖａｌｕｃｌｏｂｃｌｈｃｖ８ｌｌｕｃｏｆｔｈｃｃｌ【lim
atノー０．
ItmightbcilltcrcstillgtoIDoilltouＩａｓｌｂｌｌｏｗ３ｌ脈ltthcrccxisls
alMlrgumcnti1Dtcｒｍｓｏｒｃ【llclllaIionills/"ﾉｶﾉＣｉｎｌｃｌＣｓｔｌ)yw11ich
thctomIofprillcil)alandiI1tc1℃ｓｔｉｌｔｃｏﾉﾉﾉﾉｳ０１('1(ノintcrcstissllowI1
tocquall＋Ｚ腱,(")に/(ん!)〃"ｌ(】ｓＶｂ,disl)cnsingwithtllcabovcargu‐
ｍｃｌｌｔｉＩｌｔｃｒｍｓｏ「thcdimcrclltialc〔IuaIionandWiIholltusil】ｇＩｈｃ
ｃｘｌ)al】sion｛brmlll【llbrlhclllllcliolIC遍．ＴｈｃａｒｇｕｍｃｌｌｔｉｓａｓｍｏⅡCWS、
FCI、simpIicitysul〕1)oscVo＝ＬＴｌｌｉＨｖａｌｕｃｏ「ｃｌｉｌｉｍｌ)ro〔111ccs
intcrcsto)【ﾉﾉﾉﾉｓノノlﾉﾉＭＩＩ)"/l(Ｃａｔｔｈｃｒａｌ(ＰＣ「ノ１)Cl・ｕＩｌｉｔｏｆｔｉｍｃ８ｔｈｃ
ｉｎｔｃｒｃｓｔｏ）ｌﾉﾉﾉﾉｓノ"ﾉﾉﾉﾛﾉ〃α/'(ＣＯ〃/ｙｉｓａｌｉｎｃａｌ・ｈｌｎｃｔｉｏｎｏｒｔｉｍｃ／,ノ.ｅ､，
cqualsが.（ExamI)IC：ｉｆ／＝0.32ｙｃ【11.ａｌｌ〔１ノー6.0％/year，thcnII1c
siml)IciIltcrcstolutIlcl)rillciI)ａｌｌｙｃｎｅ〔Iuals（0.32)(0.060)(1)＝
0.0192（ycn).）Ｉ,ｕｔノI(/)＝ﾉﾉ,〔1cnncdForaⅡ／,/≧Owilllノconsmnt、
Fig.６dcl)icIstllchlIlcliollノ,(/）Ｐｏｒｉｌｌｌノー0．Ｎｏｗ，lixarbi‐
trarilytimcA(＞O)．Ｔａｋｅ（ｍｙ/sucIlIIIatOニィニノルThcll，thcrcis
somcsmallpicccofintc1Ｔｓｔｗｌｌｉｃｈｗａｓｌ)ｒｏｄｕｃｃｄｌ〕ｙｔｈｃｐｒｉＩｌｃｉｐａｌ
ｌ（1ｕｒｉｌｌｇｓｏｍｃｉｌ〕(illitcsimHlll)〔ｗｉｏｄｏ「ＩｉｍｃｓｌａｒｔｉｌｌｇＫｌＩｃａｃｈｔｉｍｃ／・
Thissmalll)iccco「intcrcstcanbcwrittcIlas（(u｢ﾉ!(/)/(ﾉﾉ)(ﾉﾉｰﾉ(ﾉﾉ・
Ｔｈｉｓ［)iccco「iIllcrcstattimc/ｌ１ａｓｌ)ccllproducillgintcrcstat
siml〕lcilltcrcstsillcctimcハ111(iltimclIlwI1cl】ｗｃｎｏｗａｒｃ・Thc
accllmulatedsiml)Icilltercston（hisl)icc(Forノ,(/,）（Pquals［(！,－/)/］
(/(ﾉﾉ)．ThislbrmlllalloldsgcIlcrallymorall/,Ｏ≦/≦/,、Thcintcgral
oftllisdiHbrcntialcxprcssion［romノーＯｔｏ／＝/，ｗｉⅡｄｃｎｏｔｃＩｈｃ
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１
ｔ一一
１ｔ十｡t
Fi"、６８T11ciIlnIlitesimalI)icceMノＨｌｔｔｉｍｃ/ｗｈｉｃｈｉｓａＩ)artｏ「
ﾉ,(',）IMIsbccnI)『o(lucingsiInl)ｌｃｉｎ(ercst（i`！)ｉｌ)ｃｒｕｎｉｔｏ｢timcsincc
/untilノ1．TIIcI〕icccllasaccumuIatc〔ltllcsiml〕ｌｃｉｌ]tｃｒｃｓｔｂｙ（九一f）
((id/)i)．Ｗｅｉ１ｌｔｃｇｒａｔｅｔｈｉｓ『romノーＯ【ｏノーハ,ｔｏｏI)lainJ2(4)．
totalofsimplcintcrcstol1cv(ｗｙｉｎ(i11itcsimall〕ｉｃｃｅｏｆノ,(t,）accル
mulatedsiI1ccthc｝)irthortllatl)ｉｅｃｃｌｌｎｔｉｌｔｉｍｃ/、Tllisintegral
isdenotcdbyノ2(ｎ)．clearlyノ2(！）ｉｓｄｃ６ｎｃｄｌｂｒａＵノ,/≧0,andis
sccntobcanincrciIsiilghlnctiono｢/,Justasthchlnctionノ2(/I）
isdcrivc(11iDmlhchlnctionノ,(１１),wccandcrivcthelilllctionノ8(/,)，
say,whichsigniHesthctotalol､simplcilltcrcstoncveryin61Iitesimal
l〕icccofノ2(/,）accuml1latcdsinccthcbirtho「t11atl)icccuntiltimc
tl、Ｉｔｉｓｓｅｃｌ１ｔｏｌｌｏｌｄｔｈａｔ
八(胸)=|;t(11-'川火(')/`帆（４）
SimilarlythcfuI1ctionsノ4(/)，ノ､(！)，(91c、ｗｉｌｌｌ)(】dcrivedrccursivcIy
bythcmormula
Ｍ１)=１１'いり'](い(０/川（`）
lbrルー1,2,3,…Ctc・Ｆｏｒｔｌ〕ｃ（)c()nomicmcanii〕ｇｏ「（５），ｓｅｅl1lc
lcgcndlb1・Ｆｉｇ．７．
Ｓｉｎｃｃ
Ｌ(ｈ)=１９[(ｈ一・Ｍ)=鰯((/2')，
ｗｃｈａｖｃｔｈｃｇｅｎｃｒａｌＰｏｒｍｕｌａ
９７
〃Y９．７３TIlcinIi1]ilcsimall〕iccc八'(1)dノｗｈｉｃｌｌｉｓａｌ)Ｍｔｏ『ノ化(１１１）
I皿ｓｌ)ｃｃｎＩ〕roducingsimI)lcilltcrcst（ん'(！)(l')ｉＩ〕ｅｒｕｎｉｔｏ「ｔｉｍｃｓｉｎｃｃ
ノｕ､(ｉｌ／,、Ｔｈｃｌ)ieccIlasaccumulatc(ｌｔＩｌｃｓｉｍｌ)lcinlcrcstI,ｙ（ハーノ）
((八'(t)`/)i)．Ｗｃｉ１ｌｔｃｇｒｉｌｌｃｌＩ１ｉｓ『T(,１，ノー０t。（＝(,,ｌｏｏｂ【ＩＪＩ、川,(n)．
八(lf)＝(")服/A1，ルー1,2,3,…，CIC．（６）
ｖｉａｔｈｃｃｑｗｌｔｉｏｌｌ
ｌ:(ﾊｰﾙﾉﾉM=川'2】’（７）
Thctotalo「１，ノl(111),ノ2(A),…,ctc・reI)1℃scnlstllctotalofl)rincil)ａｌ
ａｎｄｉｎｔｃ1℃ｓｔｗｈｉｃ１ｌｃｏｍｐｒｉｓｃｓａⅡTCI〕c1℃ussioIl3ofsimplcintcrcsＩｏｎ
ａｌｌ>'intcrcstproduccdbclbl･ｅｔｉｍｃノ,,eacllofwllicllhasbecncnti1℃ly
a〔Ｉｄｃｄｌｏｔｌｌｃｓｔｏｃｋｏ「molletaryclaim（Fig.８)．Ｔｈｉｓｔｏｔａｌｃ(luills
l＋〃＋(")2/21＋(ﾉﾉ)3/31＋…etc・
ａｎ〔Ｉｔｌｌｃルーl1ltcrIno「thisscricHlMlstll【ｌｌｍｃａｎｉｌ１ｇ，rcl〕rcsclltcdby
(5)．
ＩｔｃａｌｌｂｃｃａｓｉｌｙｌｂｕＩｌ〔Ｉｔｌｍｔｔｈｃ５ｌｂｏｖｃｌｉｌｌｃｏｒｒｅａｓｏｎiIlgal〕I)Iics
alsolotllccascwhc1℃ｔ１ｌｃｌｉｌｔｌｌｒｃｒ&ltcorill((>rcs【ｉｓｎｏｌｃｏｌＩｓｔａｎｔｂｕｔ
ｍａｙｃｌＭｍｇ(P()vcl･tim(P､ｏｒｃａｎｌ)cwrittcllasilruIlclio1’ノ(/）ｏｒｔｉｍｃ
/・ＩｔｉｓｗｅⅡｋ､()ｗｌｌＩＩｌａｔｔｈｃｌ(北ｌｌｃｏｍｌ)oul1di1ltcrcs（〔Dnunitorthc
prillcipalinlhisｃｉｌｓｃｍａｙｂｃｃｘｌ)rcssedb>'Ｚ])iと'八(/),ｗｌｌｃｒｃ
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J1（ J3(0
０
ｔｌ
Ｆｉ"、８８Ｔｌｌｃｔｏｌａｌ〔)「illlIllcstagcsof【l1caccumulate(ＩＳｉ,,Ⅱ)Ｉｅｉｌｌｔｅｒ‐
estc(1,,;１１ｓ（cxl〕(ｉｆ))－ＩａｔｔｉｌＩＩｃノ,,bccauscll1cルーtIlstageo「itiscalcL
latc(Ｉｔｏｃ(ＩＭＩ（ｉｎ)k/(A1）（scctIIctcxt.）111us，tllcA-t1Itcrmofthc
cxIxln〔l(?(lscricso「cxI）（ﾌﾞﾉ,）（ｗ}ｌｉｃｈｃａｌ１１)ＣｓlIowmtomcasurctIIctolal
ofI)rinciI)(小M】〔lintcrcsmlCo"ｌｊＷ"(ﾉiIltcrcSlviathcaItcrIIllIivcr(Dutc）
nIayl)ｃｉｌｌｔｃｒＩ〕rete(仏ｌｓｔｌｌｃ作ll1slageo「tlM:acculIlulatedsj"ﾉﾉMCilIlcrcst．
火の=ih(い)`露ｿ (８）
ＷｈａｔｍｉｇｈｌｂｃｉＩ１ｔｃｒｃｓ(ｉＩｌｇｉｓｔ１１ａｔｉｔｌｂｌｌｏｗｓｈ･ｏｍｔｈｃａｒｇｕｌｌ】Cl〕tthat
caclltcrl〕ｌｏ「ｔｈｃａｌ)ov(Bscricsallowsa（1irc(〕til1tcrl〕rclaliol1similar
totllalo「tllcterm（ﾉﾉ)k/(A1）ｉｎｔｈｃｌ〕Tcvi()ｕｓｃａｓｅ．」，）･OQ/：Ｔｈｅ
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tcrm化ｒルーＩｓｉｇｎｉＨｃｓｔｈｃｌｏｍＩｏ「thc（lirst-stagc）ｓｉｍｌ〕Icintcrcst
onthclmitl)riuciI，al山ltis,１，=ハノ(で)(恥Supposc,lbrsomcルー
1,2,…,thatllMBc(I11atioll(1)）１１〔〕lds・Sllpl〕OSC,lllrther，tlMllIk+,(（）
isiIlthclbllowing1℃Iationtoノム(！)，t11cr(PIalioI1whichl〕Cl･mitslllc
cconomiciI1(crI〕rctationsimilarIothatorE(１．（５）:－
Ｍ１)=Ⅲい'『)ﾉﾙ(M
II1tcgratingl)>'1〕&lTts,siIlcc人(O)＝0,ｗｃｌｌｉｗｃ
恥!(ん)=[(１１''(巖汕ﾙ(1)];ル(DMMノ
ー';|(Wllml‘
（ｌＩｊ(で)`ザ
(９）
￣（ん卜I)１．
Hence,１０(１．（８）lloldsgoo(I1bralM＝1,2,…undcl･IIlcassullll)Iions、
ＴｈｉｓｍｅａＩＩｓｌ１ｌａｔｔｌｌｃｃｘＩ)rcssiononlllcTigllt-1MIndsidＣＯ「11(１．（８）
allows，forHIllyA＝1,2,…，ｌｈｃｌ･ccursiv(ＰＣＣ()llomicillIcll)1℃Ialion
indicatcdl〕ｙＥ(１．（９）．
Ｔｈｅ（Bcollomicin(Cl･ｐＴｃｍｔｉｏｌｌｏ「ＩＩＩＣ（(BTI〕〕３ｏ「ｔｈｃｓｃｒｉ(Ｐｓｎｌｉ８１１ｔ
１)eintercstiI1g5lsanal()ｇｏｌｌＭｏｌｌｌａｔｏ「tllcI(，ｒＩｕｌｓｏｆＩ１１ｃｌ〈ahn-KcyIlcs
iIlcomemulIil)Iicl･serics，ｔ(）tllat⑪ｆｌｌ】ｃｔｅｒｍｓｏ「ll1cclilssicalscl､ics
()「multil)IicativccrcditcrcIlIion，etc、
３．Ｗｊｃノ｣Wbc(８０１ノ)l〃(ｌｌｉｏ〃ｏ〃〃ＩＣノＶＷ"ｉ'1(〔ハ"l(ノＪｆｃｒイノＲ('に８
⑪'んICJ･ｃｓｌ
Ｗﾉﾉj'mcl.cﾉﾉﾉCﾉl/αノQuPﾉﾉﾛﾉﾉISSC/SﾛﾉｌＪＳ/OCAノVo"c)'Ｓｌ（/)ﾉｳﾉ)’ノノｌﾉﾉﾉC
CC〃cγα／Ｗ'COノッ？
Ｗｈｙｄｏ(PscalDitalHlsscIsal〕1)cilriI1llM9iI1(>rcIncnlalvarial)IC，ｉ､ｃ,，
inillvcs【IncI1tillﾉﾉﾉＣｓﾉﾉo'./･）加川cquilil)rillmc()'】diIions，ｗｈｃｒｃａｌｓｌｈｃ
ｏｔｈｃｒｋｉｌｌｄｏｆａｃｃumulalcdilsscts,collccliv〔PIycHlllc〔1‘mollc>,,，ａｌ)pcars
tllcrcasastockv&lrial)IC？Ｔｌｌｃｎｘｉｌ>’Ｃｌ､（Pal)iIalassets（Jxplaillstlle
rcasolllbrit-111iｓｉｓｗｉ(Iclyknownalldlllldcrslood．Ｈ(､で，Ishould
likctocI11ilrgct1lcｃｘｌ九M1aIionlbra（1cclD(〕rlllldcrsIan(1iｎｇ（)ｆｓｕｃｈ
ａｗａｙｏ「Ｉ〈(Pyl1cs,short-rllⅡ１t)l･ｍｕｍｔｉｏＩｌ・Ｔｈ(？])ｏｉＩ１１ｉｓｔＩＭｌｔｉｔｉｓｉｎ
ｃｏｍｌ)aris()、ｗｉｔｈ（ｈａ（（)「lllolD(9)’ｔｌＭｌｔＩｌ１ｃ（ixity（)「ｃ【１１)ilillasscls
cnterstllccolIsidcratiolll〕chiIldtllelbrmlllatioIl．
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ＦｏｒｅｘｉｌＩ】１１)IC，ul1likcnMllcrialsol・fucls，ｉｌｍａｃ１ｌｉｌ１ｃｕｓｃｄｉｎＨｌ
ｍａＩ】uIllcturinghlctorywillclDdu1℃Ｉ)llysicallyandハlI1ctiolMlⅡｙＦｏｒ
ｓｕｃｈａｌｏｎｇｔｉｍｃａｓ２０ｙｅａｒｓ･TIlismcal〕ｓｔｈａｔｃｖｃｎａ(tc1.5years
passcdtllemachincwillstillwork，ilI1devcllthcll,ｔｌｌｃｍａｃｈｉｎｃｗｉｌｌ
ｎｏｔｈ&ｗｃｃｏｍｌ)ICtcd〔ｌ１ｃｌｏｎｇｌ〕roc(，ＳＳＯ「ｍｋｉＩｌｇｂａｃｋｔｈｃｌ〕rincipal
ofthcInoncyinvcst(〕〔liIliIsclfMatcrials【llldfuclsa1℃col1sumcd
alld（OtaⅡytrilllslbrmcdintoIllcproductｓｗｈｉｃｌｌａｒｃｌ)cilDgmadeby
usco「tllem，ｂｕｔｃ【１１)iIalass(1ｔｓｉｓｎｏｌ：ｉｔｒ(PmililDs,ｓｏｔｈａｔｉｔｓｔｒｏｌｌｇｌｙ
ｔｅｎ〔1ｓｌｏｂｃａｃｃｕｍｕｌａｌｃｄ、Inotllel､ｗｏ1..s，ｔｌｌｃｌ〕crio〔ＩＣＩ､ｔｈｃｔａｋｉｎｇ‐
ｂａｃｋｏ「ｔｌｌｃＲｌｎｄｉｓｍｕｃｌｌＩ()IlgcriI1lhccilHcofIIldlnuOact1lring
indllstl．les，Iollg-termilDvestmcllIinmHlchinc3andcill〕italasscls,ｔｈａｌｌ
ｉｎｔｌｌｃｃａｓｅｏ「tradillgandcommcrcialindllstriCs，‘sllort-t(3,．mil1vc-
stmcllt，ｉｌｌ（ｏｒｔｃｍｌ〕oraryl)llrcllasco｢）gCllcralgoods，i11cluding
invcstmcIltgoodormacllillcs･
ＩｔｉｓｈｅｒｃｔｌｌａｔｍｏｎｃｙｉＨｃｏｍｌ)【lrcdwitllcal)italassc(swilll
rcspecttol11cshorI-rllllmo〔1cⅡing，ｉ､ｃ､，stockvcrsusHow、FirsI，
thcst()ckofmoney，Ｃｌ】ｃｃｉｌｗｃｓｔｃｄｉｌｌａｌ〕urcllaseofcommoditicsto
rcscll，ｗｉｌｌｓｏｏｎｂｃｌａｋｃｎｂｉｌｃｋｏｌｌｌｉｎｄｉｎｇ（1cmandcrso「ｔｌｌｃｍａｎ(l
scllinglhcm・Ｂｕｔｔｈｃ｛illldmortllcslocko「cal)italasscts，onIhc
otllcrhand，ollceilwcstcdiIIIHlctoricslbrinstancc，ｗｉｌｌｔａｋｃｍｕｃｈ
ｔｉｍｃｔｏｃｏｍｌ)lctetllctaking-1)ａｃｋｌ)roccssorprogramofiLThis
mcansｔｈａｔｍｏｎｃｙｓｏｏｎｃｏｍｃｓｂａｃｋｉｌｌｔ１ｌｃｔｏｔａｌｓｃｎｓｃｏｒｉＩｌｔｈｃ
ｓｔｏｃｋｓcnse，whcrcastl1clllll(Ｍ〔)ｒcal)italassctHdocsnotsoollcomc
bacｋｉｎｔｈａｔｓｃｎｓｅ・Sccon(１，ｍｏｎｃｙｃｌｌａｎｇｃｓｉｔｓｏｗｎｃｒＨ･ｏｍｏｌ】ｃ
ｃｃｏｌｌ()ｍｉｃａｇｃｌｌｔｔｏａｌｌｏｔｈｃｒｉｌ１ｉｔｓｃntircIy，whercascapimIassc⑪
ｃ１ｌａｌ１ｇｃｓｉｔｓｏｗｎｃｒｎｏｔｍｕｃｌｌｉｎｉｔｓｅｌ１ｔｉ1℃ty，butmainlyonlypartly，
iI1tllcadditiollKlloTrcl北Ｉcillgscllsc・Fortllosctwointcrrelatcd
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